WARNING: The English version is only a translation of the original in Spanish for information purposes. In case of discrepancy, the
Spanish version shall prevail.

MAPFRE SUBSIDIARY

_BOARDS OF DIRECTORS

The MAPFRE restructuring framework document, approved
by the Board of Directors of MAPFRE S.A. on October 30,
2013, established a structure for MAPFRE based on three

areas that converge to provide business management:
- the executive structure
- the corporate structure
- corporate governance

The Group was thus structured in such a way as to clearly
distinguish between the functions of the executive bodies
(local and regional Management Committees) and those of
the management and supervisory bodies (Board of
Directors and delegate committees of the same). It also
emphasized that the good governance of the group is based
on the necessary active participation of directors and board
members in the decision-making process, thus ensuring
appropriate internal control. It should be stated that,
generally speaking, the MAPFRE corporate structure may
vary depending on the country, based on the Units
operational in each specific country. Usually there are local

insurance companies on the one hand and MAPFRE



ASISTENCIA subsidiaries on the other. In countries where
subsidiaries of both Units coexist, the members of the two
boards will tend to be the same, with the local insurance
CEO being the Vice Chairman for insurance companies and
the Operations Manager for Asistencia holding the position
of Vice Chairman on the Board of his/her respective

company.

As for the boards of insurance subsidiaries, it states that
"this represents the most senior body supervising insurance
activities in the country in question, in accordance with
local laws and the Group's good governance standards." It
also states that at least half of the members of each Board,
together with the Chairman, must be external directors®.
The document also establishes an ideal composition of from
5 to 10 members, depending on the size of the company.
In exceptional cases, when so required by the size of the
company, this number may be higher, subject to prior
approval by the MAPFRE S.A. Board of Directors.

MAPFRE has been strengthening its corporate governance
position, encouraging the inclusion of external members on

the Boards of Directors of subsidiary companies.

Furthermore, the majority of the Chairpersons of these

subsidiaries are external directors.

We understand that greater specificity is required regarding

the participation of external chairpersons and directors in

! External directors: directors with no executive functions in any company within the Group.



the company's governance and supervision, in order to

clarify and standardize said relationship.

SCOPE OF APPLICATION

This document is applicable to all the Group's insurance
companies, as well as to any other companies which the
MAPFRE S.A. Board of Directors may determine at any
time, which have a Board of Directors. Subsidiary
reinsurance companies of MAPFRE RE are specifically

excluded from the scope of application.

All Group companies should adapt their internal regulations
and their activities to the principles and regulations
established in this document, without prejudice to the
exceptions applicable to each company by virtue of local
regulations and, in the case of external partners, the
specific terms established in any shareholder agreements or

pacts which may be applicable.



CHAIRMAN OF THE BOARD OF DIRECTORS

This person is by definition the Group's most senior
institutional representative in the country. Normally this is
an external director, with a suitable reputation and
professional background, who must fit the required director
profile described in section 4.3.1.2 of the "MAPFRE Group
Institutional, Business and Organizational Principles" and
any other applicable internal regulations. Said person is
appointed by the country's Board of Directors, with all the
agreements and prior internal authorizations required by
the Group. They shall perform their functions in a manner
and time pursuant to the legislation of the country and in

full compliance with MAPFRE regulations.

The Chairman of the Board of Directors may have a direct
relationship with the MAPFRE Group Chairman and CEO.
Said relationship will usually be channeled via the MAPFRE
Territorial CEO. With regard to the Asistencia, Services and
Specialty Risks and Global Risks Business Units, the
relationship will be direct in the case of MAPFRE
ASISTENCIA, and for MAPFRE GLOBAL RISKS, it will be
channeled via the process described above in the case of its
subsidiaries. The Chairman and CEO of the MAPFRE Group
may directly contact the Chairperson of any local Board of
Directors to get his/her opinion on general or specific
aspects regarding the country or the company itself, either

individually or as part of internal consultancy forums.



Said person, in accordance with their availability, will also:

e Be invited to any of the company's external activities
that are of sufficient institutional significance,
particularly any that are attended or may be attended
by local Authorities. At such events they shall hold the
position of honor next to the highest authority
represented at the event.

e Be invited to internal activities considered to be
significant for the company. At such events they shall
hold the position of honor or be head of the table, as

applicable.

From the operating point of view, the Chairman of the

Board must also:

e To hold, following the accounting close, joint or
separate meetings on a monthly basis with the local
CEO of the Insurance Unit and/or with the local
Operations Manager of the Asistencia Unit, to discuss
key figures from the Statement of Income and the
Balance Sheet, any significant events or incidents in
the month, as well as any aspects relevant to the
Strategic Plan or such elements that have any
influence on positive or negative performance in the
financial statements.

e To hold a preparatory meeting with the Board, either
in person or remotely, at least one week prior to each

meeting being held, with the local CEO of the



Insurance Unit and/or the local Operations Manager of
the Asistencia Unit, in both cases accompanied by the
Secretary of the Board, to prepare the Order of
Business, all items and documents to be included and
to prepare the Chairman's presentation. As of then,
the other members of the Board should be provided
with the Order of Business and the relevant
documents. Furthermore, the Chairman of the Board
will be able to meet with any of the managers,
previously notifying the most senior person in the
Unit, to gather more complete information on specific
managerial aspects.

To undertake an introductory presentation at all Board
meetings, based on a summary report that will be
prepared by the chief executive of the unit, outlining
the key data and any aspects of interest, as well as
any other issues that the Chairman may wish to
discuss.

To conduct Board meetings with all due formalities.
This means opening and closing the meeting,
allocating and withdrawing the right to speak to
members and facilitating the smooth progress of the
meeting, encouraging participation and debate on all
matters up for discussion by the Board and that have
a direct bearing on company management, on the
performance of the insurance industry and on

economic activity in general. During Board meetings



they must endeavor to avoid any political arguments
or debates that might imply members taking individual

or group positions.

In order to suitably perform his/her functions, the

Chairman of the Board shall be provided with:

e Company business cards.

e A company email account.

e A space, meeting room or similar at the MAPFRE
headquarters to hold meetings or prepare his/her work
as Chairman.

e Administrative support and support from the Secretary
of the Board in the performance of his/her functions

and for preparing meetings.

The company will pay all expenses incurred by the
Chairman of the Board in the performance of his/her
functions, on submission of receipts justifying the same,

pursuant to the company's policies on ordinary expenses.

The Chairman may not hire independent consultancy
personnel or resources when these exist within the
company. Should an isolated requirement be identified, the
same may be evaluated jointly with the CEO of the unit,

adopting the most reasonable solution in each case.

The Chairman of the Board, in all public activities in said
capacity, must abstain from making any political

statements or any other statements that do not represent



the position of MAPFRE, and must check with the local CEO

prior to making such statements.

Any exception to these rules must always be subject to

approval by the MAPFRE Group Executive Committee.

FUNCTIONING OF THE BOARD

The Board of Directors must ensure that the company
complies fully with all MAPFRE internal regulations, and in
particular with the  "Institutional, @ Business and

Organizational principles of the MAPFRE Group".

The following shall be taken into account with regard to

Board meetings and operations:

e The Board will hold as many meetings as are required
each year for the correct performance of their
functions, with a minimum of 5 and a maximum of 8
per year, unless otherwise provided for by law or due
to exceptional circumstances which recommend or
require that the said maximum number of meetings
should be increased.

e Meetings shall be convened and the corresponding
documentation shall be sent preferably by electronic
means.

e The Board shall constitute all the delegate bodies
required by local legislation. Furthermore, subsidiary
Boards, in those cases determined by the MAPFRE S.A.
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Board of Directors or the Steering Committee of the
same, shall have in place a Management Steering
Committee that will act as the delegate body for said
Board. Furthermore, the creation of any other steering
committee of the Board that is not directly required by
local regulations, must be approved in advance by the
MAPFRE S.A. Board of Directors or its Steering
Committee.

e The Board must be kept regularly informed of
developments in the insurance market in the country
in question, in addition to receiving regular
information on MAPFRE's performance at a regional
and global level.

e The minimum points that the Board must discuss
during the year are:

o To propose or approve, in accordance with local
regulations, the appointment of new directors, at
the Chairman's proposal and with the prior
approval of the competent MAPFRE bodies.

It must also propose or approve, in accordance
with local regulations, the renewal or termination
of directors upon completion of their elected
terms, as well as hearing the grounds for the
early termination of any of the external directors.
o To propose or approve, in accordance with local

regulations, the quarterly and annual accounts.



To approve the Strategic Plan and Annual
Budget, and to undertake six-monthly monitoring
of the same.

To approve the annual Investment Policy and
undertake six-monthly monitoring of the same.
To approve the annual Audit Plan and undertake
six-monthly monitoring of the same.

To at least annually familiarize itself with the
company's capital models and operational
solvency and risk status.

To approve any operations which may be
significant for the company, with prior
authorization where applicable by the competent
MAPFRE bodies.

To identify internal control mechanisms and those
for the prevention of money laundering.

To approve the company's annual Corporate
Social Responsibility Plan and to monitor the
performance of the same.

To be kept regularly informed of developments in
relations with supervisors and regulators, as well
as any legislative and supervisory changes
affecting the insurance business.

To follow developments in case of any relevant
legal or administrative incidents.

To approve the appointment of Managers and

changes to the company's organization chart
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that, at the proposal of the local CEO and where
applicable with the prior approval of the Regional
Management Committee, where this falls within
the Board's jurisdiction.

o To be aware of the main resolutions adopted by
the Regional Management Committee. A
summary report summarizing the same should be
prepared by the Secretary and made available at
all Board meetings.

o To be informed annually of the degree of
compliance with the company's corporate and
solvency regulations.

o Any other function that may be assighed
pursuant to local legislation or specific MAPFRE

regulations.

e Minutes must be kept of all Board meetings, with
details of the matters discussed, the main points made
and any resolutions adopted. Detailed descriptions of
the different stances taken will be avoided. Any Board
member may request that their statement or position
be recorded in the minutes. A copy of the minutes
shall be sent by electronic means simultaneously to
the Group's General Counsel and the Secretary of the

Regional Management Committee.
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e Meetings must be of sufficient duration to allow
ordered monitoring of the items in the Order of the
Day and to be able to include and discuss other issues.

The recommended minimum duration is two hours.

e It is recommended that at least twice a year the
meeting should include one item dealing with a
technical, operating or strategic aspect of interest, in
order to make directors more familiar with operations
in the company and the basis on which decisions are
made. Furthermore, information on market
developments should also be included on a regular

basis.

e The annual meetings schedule will be prepared by the
local Chairman and CEO of the Insurance Unit and/or
the local Operations Manager of the Asistencia Unit,
and will be approved by the Board at its final meeting
of the previous year, and must be adhered to unless

rendered impossible by force majeure.

e The agenda will be circulated to all members at least
five days in advance of the meeting and will
specifically state those items that are for information
purposes and those that require a Board resolution.
The documentation will be circulated among members
at least three days ahead of the meeting, to allow for

due analysis and study of the same by directors.
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Other nonexecutive members of the management
team may attend as guests on a permanent basis, at
the initiative of the CEO of the local unit, with the
approval of the Chairman, with the aim of enriching
the debates held by the body. Members of the
company's management team who are not directors
may also attend as occasional guests, at the initiative
of the CEO of the local unit with the approval of the
Chairman, in order to report on a specific aspect of
management or to participate in the debates held at

the meeting.

e All directors, both external and executive undertake to
safeguard the confidential nature of the matters

discussed at meetings of the Board of Directors.

e The Board must conduct an annual assessment of its
own performance, the quality of its work and the
functioning of its Steering Committees, following the
instructions given by the General Counsel, to which a
summary copy of the same must be sent. The result of
the assessment will also be discussed at a Board

meeting, with comments made by members.
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STRATEGIC MONITORING

As well as including some of the company's key strategic
initiatives in the monitoring meetings, the following should

also be taken into account:

e Twice yearly monitoring of compliance with the
strategic plan. At the close of each quarter, the CEO of
the local unit will report, at the corresponding ordinary
Board meeting, on the progress made in the Plan and
the performance of strategy map indicators.

e Presentation of the Strategic Plan to the Board. In the
month of December, preferably during the first
fortnight, a specific meeting will be held in which
senior company executives will offer a detailed
presentation to the Board on the new proposed
Strategic Plan and Group Targets at country level for
the following year, as well as forecasts for the
following three years. The meeting must be of
sufficient duration to allow the detailed presentation of
the different initiatives, projects and figures.
Therefore, the recommended duration is of at least
three hours. A strategy debate will be encouraged
after each presentation, supported by the inclusion of
general information on the economy and the industry.
To this effect, a calendar of meetings of the Board of
Directors will be established in coordination with the

Corporate Finance Area.
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Directors will have at least two weeks to submit
contributions and suggestions or request clarifications,
which should be channeled via the Secretary of the
Board. With the contributions received from the
directors and, where applicable, those formulated the
MAPFRE Group management bodies, a definitive
version of the Strategy Plan will be drawn up which,
with prior approval by the Regional Management
Committee, will be submitted to the company's Board
of Directors for their approval. Where any of the
suggestions are not included in the same, the details

justifying the exclusion will be specified.

DEDICATED MEETINGS WITH BOARD MEMBERS

As well as the ordinary Board meetings that are scheduled
in advance for the full year, the local CEO may propose to
the Chairman that a special meeting be held to discuss a
specific matter regarding company management. Likewise,
such meetings may be called to capitalize on the presence
of a MAPFRE senior manager in the country, where this is

deemed to be necessary or important.
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TRAINING AND UPDATING

Membership of the Board of Directors in any country carries
the inherent obligation of having a sufficiently strong
understanding of the financial, insurance and strategy
issues that are habitually debated by said bodies. To this
end, the company will structure a process of mandatory
initial training and refresher training for all directors, based
on the Training Program for MAPFRE Directors, created for
the Board of MAPFRE S.A. and which should be adapted
locally. The Secretary of the Board in each country will be
responsible for coordinating the adaptation of the same.
Training courses will be programmed and organized by the
Corporate Human Resources Area, with the CEO of the local
unit taking responsibility for compliance with said
programs, for directors taking part, the topics that will be
covered and the involvement of senior company executives

as speakers.

REMUNERATION

External directors will receive fixed annual remuneration
that is subject to approval on an annual basis by the
MAPFRE S.A. Board of Directors, without exception.

Likewise, compensation will be provided for all travel,
accommodation and living expenses incurred by members

of the Board in the performance of the functions associated
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with their position, subject to internal regulations and the
terms and conditions approved by MAPFRE governing

bodies.

STEERING COMMITTEES

If the local Board of Directors has delegate bodies pursuant
to local legislation or because such bodies have been
approved in advance by the MAPFRE governing bodies,
these must adhere to both local regulations in the country
and specific MAPFRE legislation in terms of composition,

functioning and responsibilities.

The most common such bodies are the Management
Steering Committee and the Audit Committee, where
applicable. The basic responsibilities of the same are as

follows:

e MANAGEMENT STEERING COMMITTEE
Will be empowered with all the responsibilities
inherent to the Board of Directors that may be
delegated to the committee. It will chiefly discuss and
pass resolutions on matters inherent to the Board of
Directors that may be delegated to the committee,
between the meetings of the same, as well as any
urgent matters on which a stance must quickly be

taken or authorization given.
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AUDIT COMMITTEE

o To supervise the effectiveness of the internal

control of the company, the internal audit and the
risk management systems, as well as debating with
the External Auditor regarding any significant
weaknesses in the internal control system detected

when undertaking audits.

o To supervise the process of drawing up and

presenting mandatory  financial information,
reviewing compliance with the applicable regulatory
requirements, the correct application of accounting
criteria and the suitable definition of consolidation

perimeters where applicable.

To establish due relationships with the External
Auditor in order to receive information on issues
related with accounts auditing, as well as any other
communications envisaged in the legislation
governing accounts auditing and auditing

regulations.

o To safeguard the independence and effectiveness of

the Internal Audit; to receive regular information on
its activities and verify that Senior Management
takes into account the conclusions and

recommendations drawn from its reports.
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o To inform the Board of Directors in advance on all
matters stipulated by law, in corporate bylaws and
this document, and in particular on:

- Financial information that the company must
periodically make public.

- Related operations.
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